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DIVERSIFIED RESILIENCE IN AN UNPREDICTABLE ENVIRONMENT
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The Group is well-positioned

to capitalise on cyclical 

improvements in resource 

availability and market demand as 

well as stronger pricing.

Diversified Business

across Species, Products, Markets, 

Currencies & Geographies

Iconic Lucky Star brand with potential to 

expand into adjacent FMCG categories

Enhanced and reliable 

Wild caught seafood fleet

Upgraded Fishmeal and fish oil

plants with available capacity



KEY PERFORMANCE HIGHLIGHTS

Strong margin-driven 

performance, 

delivering revenue growth 

and higher earnings 

despite supply 

constraints.

LUCKY STAR

Significant reduction in 

net debt and a 

strengthened asset 

base. 

BALANCE 

SHEET

Good operating 

performance with steady 

sales volumes, results 

affected by reduced 

global FMO pricing.

FMO (USA)

Production volumes 

decreased significantly 

due to a reduction in  

industrial fish landings and 

cannery trimmings, leading 

to a higher operating loss.

FMO (AFRICA)

Solid hake performance 

and good recovery in 

Namibia horse mackerel 

driving significant profit 

growth.

WILD CAUGHT
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CEO OVERVIEW
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LUCKY STAR FOODS PERFORMANCE

* Revenue and operating profit includes Oceana Group Limited statutory results 

R’ million Mar 2026 Mar 2025 VAR

Revenue 2 700 2 587 4.4%

Operating 

Profit
324 230 40.6%

OP Margin 12.0% 8.9% 3.1%
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• SA: Pilchard TAC: increased to 51 800 tons (2025: 44 000 tons) 

following improved biomass research results.

• Namibia: TAC announcement is still pending, but preliminary 

research suggests the biomass has also strengthened.

• SA pilchard landings 12% higher to 13 522 tons (April 2025: 

11 197 tons).

• SA cannery volumes 72% lower due to limited global supply of 

frozen fish. 

12 250

32 000
26 800

30 015

39 000

65 000

44 000

51 80010 000

 10 000

 20 000

 30 000

 40 000

 50 000

 60 000

 70 000

2019 2020 2021 2022 2023 2024 2025 2026

To
n

s

PILCHARD TAC 

South Africa Namibia 0.2

1.4

0.1

1.3

1.6

0.7

2 962

8 881

9 750

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Mar 2024 Mar 2025 Mar 2026

C
ar

to
n

s 
(M

ill
io

n
s)

SA CANNED FISH PRODUCTION

Q1 (cartons) Q2 (cartons) Fresh Fish Input (tons)



LUCKY STAR FOODS PERFORMANCE
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LUCKY STAR FOODS - PERFORMANCE DRIVERS

• 5.1 million cartons sold, slightly exceeding the prior period 

record.

o Resilient demand for canned fish across the range 

and markets continued.

o Growth in canned meat volumes, offset by the 

planned reduction in canned vegetables.

o Continued range extension, with non-fish products 

increasing its overall margin contribution.

• Local fish canning volumes reduced significantly due to 

more limited global frozen fish supply, partially offset by the 

higher local pilchard landings.

• Strong margin improvement:

o Lower freight, inventory holding and fish procurement 

costs supported by a stronger Rand.

o A very favourable sales mix and higher volumes of 

locally caught pilchards.

• Closing inventory levels reduced by 60% off a high prior 

year base, due to more constrained frozen fish supply.
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STATUS: CHALLENGING FOR NOW

1. Interim moratorium on Moroccan sardine exports:

• historically the biggest exporter of frozen sardine.

• all sardines currently allocated to in-country canneries.

• recent signs of more favourable catch rates with potential lifting of the 

moratorium.

2. The main Pacific sardine season started in May with sizeable quotas allocated:

• catch rates and size mix will be key in determining availability & cost for canning.

• improvement in fishmeal and fish oil pricing expected to create additional demand 

pressure on this resource.

• Lucky Star has catch contracts in place with most of the major Pacific operators.

3. Balance of international sardine supply suitable for canning will be utilised, but 

expected to remain a smaller contributor.

INTERNATIONAL

STATUS: FAVOURABLE 

• Improvement in SA TAC coupled with good 

catch rates & fish size.

• Recent return of Namibian sardine quotas 

after a decade long moratorium on fishing.

LOCAL

PILCHARD SUPPLY OUTLOOK
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• Constrained for Q3 necessitating customer 

stock allocations against high local and 

international demand for canned pilchards.

• Expect an improvement during Q4, 

assisted by local catches, but the Pacific 

catch performance remains a key 

dependency.

FINISHED GOODS



MARKET:

• Strong volume growth performance:

o Producing for retailer brands.

o Customer channel reach expanded.

o Africa country reach increased.

o SA retail market remains highly competitive.

• Strong focus on input cost supporting 

a favourable margin performance

o Canned meat is an operating margin 

enhancing category for Lucky Star Foods. 

CANNED MEAT

NOODLES:

• Focused & selected markets to date.

• Favourable consumer acceptance.

• Measured customer and country roll out to build 

sustainable critical mass for direct investment.

CANNED VEGETABLES

• Reduction in route to market costs to 

improve margins.

• Planned volume reduction in unprofitable 

geographies.

OTHER FOODS

MARKET:

• Resilient volume & strong margin performance

o Lucky Star scored 4th highest for depth of 

market penetration (Nielsen).

o Matched prior year high sales volume base in 

a constrained consumer environment.

o Increase in Lucky Star value share of market. 

o Canned fish share of total protein sustained.

o Favourable volume contribution from high 

margin small packs across the range.

o Full demand for the period was not met due to 

supply constraints.

CANNED FISH

MARKET & EXPANSION STRATEGY UPDATE
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EXPANSION:

• Flavour extensions gaining 

increased consumer loyalty. 

• Re-entry into selected 

European markets. 

• Prior year West Africa entry 

gaining traction.

• Growing demand for canned 

pilchards in School Nutrition.

EXPANSION:

• Commissioned an additional 

production line. 

• New markets and new 

product pipeline in place.

EXPANSION:

• Planned additional product 

category launch in Q4.



WILD CAUGHT
SEAFOOD

12

03

OPERATIONAL PERFORMANCE



WILD CAUGHT SEAFOOD PERFORMANCE

R’ million Mar 2026 Mar 2025 VAR

Revenue 1 017 854 19.1%

Operating 

Profit
204 74 >100%

OP Margin 20.0% 8.7% 11.3%
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HORSE MACKEREL HAKE SQUID & LOBSTER
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HAKE PERFORMANCE

HAKE - PERFORMANCE DRIVERS

• Solid hake performance - improved operational results and  

earnings.

• Production volumes up 8% driven by higher sea days and 

2% increase in hake catch rates, reflecting the effectiveness 

of recent fleet investments to improve reliability.

• Emphasis on maximising catch volumes improved fixed 

cost recovery, enhancing profitability despite planned vessel 

dry-docking.

• Sales volumes increased by 10% supported by strong 

European demand and favourable pricing due to lower global 

white fish supply.

• Fuel hedging gain of R17.3 million due to decision to hedge 

70% of forecast fuel requirements.
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DUAL-PURPOSE VESSEL

VERSATILE FLEET INVESTMENT

Dual-purpose vessel acquired to target both 

hake and horse mackerel.

• Vessel delivered in May 2026, followed by 

an extensive refit to equip it with dual-fishery 

capability.

• Operations scheduled to commence in 

January 2027, following upgrade 

completion.

• Enhances fleet flexibility and reduces 

earnings volatility.

• Will replace Desert Diamond vessel which 

remains classified as an asset held for sale.

NEW VESSEL - VALERIA

Key Statistics

• Year: 1987

• Length: c.61m

• Width: c.14m

• Crew: 59

• Capacity: 475 tons

• Freezing Capacity: 80mt

• Power: 4690 bhp 
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HORSE MACKEREL PERFORMANCE

HORSE MACKEREL - PERFORMANCE DRIVERS

South Africa:

• Desert Diamond landed 5 417 tons, benefitting from significantly 

improved catch rates.

• Strong demand for smaller sized fish coupled with an excess 

supply of locally caught large sized horse mackerel led to 

reduced average pricing.

• As the vessel is held for sale, depreciation was suspended and 

the class renewal costs were fully expensed, resulting in a net 

expense of R29.8 million.  

• Namibia:

• Catch volumes reduced by 16% due to lower catch rates and 

the prior period having benefitted from the Desert Diamond fishing 

in Namibia.

• Operating costs reduced due to lower quota usage fees and fuel 

prices.

• Average Rand sales prices increased by 19.4% - supported by 

strong market demand and a favourable sales mix.

• Fuel hedging gains of N$23.6 million recognised in the period.

*Desert Diamond fished in Namibia during FY25 period
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SQUID & LOBSTER PERFORMANCE

Squid:

• Challenging industry-wide fishing conditions resulted 

in a 44% reduction in catch volumes.

• European pricing improved by 19% but higher prices 

were insufficient to offset materially lower sales volume.

• Lobster: 

• Higher TAC allocations across both fisheries - WCRL 

TAC up 58% and SCRL up 5%. Offset by softer market 

prices.

SQUID & LOBSTER - PERFORMANCE DRIVERS
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FISHMEAL
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FISHMEAL & FISH OIL (AFRICA) PERFORMANCE

R’ million Mar 2026 Mar 2025 VAR

Revenue 21 281 (92.5%)

Operating 

Profit
(139) (5) >(100%)

OP Margin >(100%) (1.8%) >(100%)

19
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FMO (AFRICA) - PERFORMANCE DRIVERS

• Significantly lower results due to a material decline in 

industrial fish landings and cannery trimmings.

• Industrial fish landings reduced by 68% to 18 353 tons 

driven by:

o reduced red-eye herring catches

o no initial anchovy TAC allocated during the period.

• Sales volumes consequently reduced by 90%.

• Production efficiency impacted by under-absorption of fixed 

costs resulting from significantly lower volumes, contributing 

to larger operating loss.

• Closing inventory levels reduced by 50%.
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• Red-eye herring Precautionary Upper Catch Limit (PUCL) has been 

maintained at the same level as last year.

• Industry catches of red-eye herring have returned to long-term 

average levels, which are lower than the record catch in the prior period.

• No initial anchovy TAC was set, resulting in no landings in the current 

period.

• Oceana’s cumulative industrial fish landings reduced, reflecting 

decreased industry landings and the impact of TAC restrictions.
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• The biomass remains reasonably stable, supporting a consistent 

PUCL of 200 000 tons.

• Actual catch volumes do however depend on favourable fishing conditions.

• Despite the stable biomass, industry catches for the current season are 

significantly below the prior period.

INDUSTRIAL FISH RESOURCE OUTLOOK

22

• Recent research revealed a fivefold increase in spawning biomass, 

supported setting a 30 000 ton TAC for 2026.

• The increase in biomass points to the resource recovering from its cyclical 

low status.

• This gradual recovery is anticipated to support higher catch volumes during 

the 2027 season, assuming favourable fishing conditions.

Extend timeframe

2 582 983

651 735

2 353 743

162 048

6 720 287

754 124

3 819 666

850 517

2 556 598

113 418

626 1661 000 000

2 000 000

3 000 000

4 000 000

5 000 000

6 000 000

7 000 000

1
98

4

1
98

5

1
98

6

1
98

7

1
98

8

1
98

9

1
99

0

1
99

1

1
99

2

1
99

3

1
99

4

1
99

5

1
99

6

1
99

7

1
99

8

1
99

9

2
00

0

2
00

1

2
00

2

2
00

3

2
00

4

2
00

5

2
00

6

2
00

7

2
00

8

2
00

9

2
01

0

2
01

1

2
01

2

2
01

3

2
01

4

2
01

5

2
01

6

2
01

7

2
01

8

2
01

9

2
02

0

2
02

2

2
02

3

2
02

4

2
02

5

ANCHOVY BIOMASS (TONS)

Anchovy Biomass

588 318

841 362

741 133 795 643

1 419 173

2 233 899

1 370 798

 500 000

1 000 000

1 500 000

2 000 000

2 500 000

3 000 000

1
98

4

1
98

5

1
98

6

1
98

7

1
98

8

1
98

9

1
99

0

1
99

1

1
99

2

1
99

3

1
99

4

1
99

5

1
99

6

1
99

7

1
99

8

1
99

9

2
00

0

2
00

1

2
00

2

2
00

3

2
00

4

2
00

5

2
00

6

2
00

7

2
00

8

2
00

9

2
01

0

2
01

1

2
01

2

2
01

3

2
01

4

2
01

5

2
01

6

2
01

7

2
01

8

2
01

9

2
02

0

2
02

2

2
02

3

2
02

4

2
02

5

RED-EYE BIOMASS (TONS)

Red-eye Biomass



05

23

FISHMEAL
& FISH OIL (USA)

OPERATIONAL PERFORMANCE



R’ million Mar 2026 Mar 2025 VAR

Revenue 1 139 1 464 (22.2%)

Operating 

Profit
276 377 (26.7%)

OP Margin 24.2% 25.7% (1.5%)

USD’ million

Revenue 68 81 (16.2%)

Operating 

Profit
17 21 (21.9%)

Av. USD: Rand 16.8 17.8

FISHMEAL & FISH OIL (USA) PERFORMANCE

FISHMEALFISH OIL

24



FISHMEAL & FISH OIL (USA) PERFORMANCE
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• Daybrook entered the current year with strong inventories of 

fishmeal and fish oil, ensuring it was well-positioned to fulfil 

customer demand.

• Inventory levels at period close (March 26) were nearly 

      double due to higher fishmeal inventory levels. 

FMO (USA)- PERFORMANCE DRIVERS

• Sales volumes were stable overall, with fishmeal volumes 

      in line with the prior period and fish oil volumes 7% lower due 

      to seasonality and timing of sales.

• Pricing pressure driven by market dynamics - softer US 

      Dollar pricing with prices trending upwards in Q2 driven by 

      global supply uncertainties.

• Rand appreciation of 6% negatively impacted foreign 

      earnings translation.
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GULF MENHADEN LANDINGS

26

• Average 5-year catch = 598 million fish (633 million fish excluding 
2021 impacted by Hurricane Ida).

• Average 5-year oil yield = 10.6%.

• A contracted single seiner will join the fleet from 1 June, to 
conduct an experimental fishing trial.

• The Gulf Menhaden fishing season commences mid April each 

year and runs for a 28- week period to end October. 

• As of week 4, early season US Gulf Menhaden landings are at 89 

million fish (week 4 for 2025 = 45 million fish, week 4 for 5-year 

average = 74 million fish)
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Enhancing Catch Efficiency & Fleet Flexibility 

at Lower Cost

• Lower operating cost profile relative to 

traditional multi-vessel configurations.

• Reduced capital requirements, enabling 

more efficient fleet expansion and replacement.

• Enhanced efficiency through extended fishing 

time. 

• 2026 pilot deployment of a single seiner 

vessel by our US fishing partner 

(Westbank), with scalability depending on 

performance.

ALASKAN SINGLE SEINER

ALASKAN SINGLE SEINER

27

CARRIER VESSEL 

& 2 PURSE BOATS



PERU SUPPLY UPDATE

PERU QUOTA* & LANDINGS HISTORIC PERU ANCHOVY BIOMASS & QUOTA 

• 36% reduction in the Peruvian anchovy first season quota to 1.9 

million tons (March 2025: 3.0 million tons).

• Fishing has been hampered by mini bans, enforced due to the high 

presence of juveniles (462 729 tons landed up to 17 May 26 i.e. 24.2% of 

quota).

• Oil yields relatively low at 1.6%.

• Increasing concerns that El Nino climatic effect may impact 2nd 

season quota allocation. 28
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Supply:

• 2026 supply outlook weak: Global fishmeal production forecast at 4.9 million tons (vs. 
5.7 million tons in 2025) - lowest output in nine years.

• Key drivers: Weak catches in Chile & Mexico, lower Scandinavian TACs, and potential El 
Niño risk in Peru.

Demand:

• Aquaculture strength: Continued growth, led by shrimp, sustaining strong fishmeal 

demand.

• Salmon moderation: Scandinavian growth to slow post 2025 but still supports EPA/DHA 

demand.

• Fish oil demand rising: China refining expansion driving structural demand uplift.

• Pet food trends: U.S. stable; globally shifting to lower inclusion products, with premium 

segment under pressure.

Pricing Outlook:

• Fishmeal prices elevated: Strong demand and supply concerns (incl. Peru / El Niño risk) 
supporting sustained high pricing, especially for high-protein (67%) grades.

• Fish oil prices strong: Up materially vs. 2025 on Omega-3 restocking + China 
demand; tight EPA/DHA supply supports elevated pricing through 2026 (approaching 
2024 highs).

29

GLOBAL SUPPLY / DEMAND OUTLOOK

SUPPLY

Source : IFFO
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H1 FINANCIAL PERFORMANCE

31

NET DEBT : 

EBITDA

1.1x

(Mar 2025: 2.2x)

INTERIM

DIVIDEND

110 cps

(Mar 2025: 110 cps)

HEPS  

7.7%

Mar 2026: 349.8c

(Mar 2025: 324.9c)

OPERATING 

PROFIT  

▼ 1.6%

Mar 2026: R665m

(Mar 2025: R676m)

REVENUE  

6.0%

Mar 2026: R4.9bn

(Mar 2025: R5.2bn)

▼



Segmental results Mar 2026 Mar 2025 VAR
Margin

Mar 2026

Margin

 Mar 2025

Lucky Star foods 324 230 40.6% 12.0% 8.9%

Wild caught seafood 204 74 >100% 20.0% 5.7% 

Fishmeal and fish oil 

(Africa)
(139) (5) >(100%) >(100%) (1.8%)

Fishmeal and fish oil 

(USA)
276 377 (26.7%) 24.2% 25.7%

Total 665 676 (1.6%) 13.6% 13.0%

Fishmeal and fish oil 137 372 >(100%) 11.8% 21.3%

H1 OPERATING PROFIT REVIEW

32* From continuing operations. CCS Logistics was derecognised on 4 April 2023.
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H1 : H2 OPERATING PROFIT *

H1 March H2 Sept H1 Operating Margin

1 490

1 632

1 253
1 244

49%

(21%)
42%

31%

OPERATING PROFIT BY SEGMENT 

Lucky Star foods FMO (Africa) FMO (USA) Wild caught seafood

Mar 2026

R 665m

34%

(1%)

56%

11%

Mar 2025

R 676m



H1 INCOME STATEMENT REVIEW
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• Revenue: Lucky Star foods revenue grew due to sustained demand 

and a favourable sales mix. Wild caught seafoods benefited from 

higher prices and better catch rates, while Fishmeal and fish oil 

revenues declined because of lower SA industrial fish landings and 

weak global market prices.

• GP margin : Lucky Star foods margins improved due to  reduced 

inventory and procurement costs, favourable sales mix, and increased 

local pilchard volumes, offsetting lower canning production. Wild caught 

seafood margin benefitted from higher volumes, better prices, and 

decreased fuel costs. However, Fishmeal and fish oil margins declined.

• Operating profit : remained largely in line with the prior period. 

Excluding the effect of fuel hedging gains (R42.8 million) and the net 

impact of the Desert Diamond’s suspended depreciation and class 

renewal costs (R29.8 million) overheads decreased by 3.3% with the 

Group’s focus on cost containment measures. 

• Interest : SA interest reduced by R33 million mainly from lower working 

capital and capital repayments. US interest reduced by R12 million due 

to reduced debt levels, a favourable Rand exchange rate, and the 

transition to a revolving credit facility.

• Higher Tax rate: lower proportion of US earnings, taxed at a lower 

rate.

R’ million Mar 2026 Mar 2025 VAR

Revenue 4 877 5 186 (6.0%)

Gross profit 1 372 1 442 (4.8%)

Operating profit 665 676 (1.6%)

Net interest (99) (144) (31.3%)

Profit before tax 566 532 6.4%

Tax (144) (130) 10.8%

Profit after tax   422 402 5.0%

Headline earnings 419 388 8.0%

EPS 352.6 323.2 9.1%

HEPS  349.8 324.9 7.7%

GP margin 28.1% 27.8% 0.3%

OP margin 13.6% 13.0% 0.6%

Effective tax rate 25.4% 24.3% 1.1%



Group remains within hedging policy with structured fuel 

hedging in place

• Cap & Collar structure implemented (floor + cap) to manage 

downside and upside fuel price risk.

• Current hedge covers c.70% of Hake (SA) & Horse Mackerel (Nam) 

forecasted fuel consumption (1 Nov 2025 - 30 Sep 2026).

• Cap strike: US$ 65/bbl (US$ 650/mt)

• Floor strike: US$ 60/bbl (US$ 600/mt)

• Protection profile:

• Above cap: hedge provides cash inflow (offsets higher fuel 

prices).

• Within collar range: no hedge cashflow impact.

• Below floor: hedge limits participation in lower prices.

• R9.4 million realised at March 2026 due to prices exceeding the 

cap, with a further R33.4 million unrealised.

• Gasoil outperformance vs. Brent: Gasoil rose 89% vs. 60% for 

Brent, supported by tighter refined product markets and an expanded 

crude-diesel spread.

• Estimated R10m sensitivity to a 10% price change.

FUEL HEDGING UPDATE
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NET WORKING CAPITAL / GROUP NET DEBT

• The reduction in working capital requirements during the period is 
largely due to lower volumes of fish procured by Lucky Star foods.

• Lucky Star foods inventory levels ended 60% lower than the prior 
period's elevated levels which had a positive effect on working capital 
investment and inventory holding costs.

• FMO (Africa) inventory levels closed 50% lower than the prior 
period, reflecting the decrease in production output.

NET WORKING CAPITAL

• Decrease driven by a reduction of R1 320 million in SA and R 445 
million in the USA, reflecting ecapital repayments made across both 
regions and lower working capital levels in SA.

• The Group's net debt to EBITDA ratio improved to 1.1 times (March 
25: 2.2 times).

• The Group complied with all lender covenant requirements relating 
to both its SA and US debt facilities during the period.

       

 

 

* 1.5x represents a balance sheet calculation. When calculating as per the loan agreement terms, 

the leverage ratio for SA as at 31 March 2026 also complies with the covenant limit of 3.25x
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GROUP NET DEBT ANALYSIS

Net Debt US Net Debt SA EBITDA

3 498

1 733

NET DEBT : 

EBITDA

Group: 2.2x

SA: 3.7x

US : 0,7x 

NET DEBT : 

EBITDA

Group: 1.1x

SA: 1.5x *

US : 0.3x 
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NET DEBT ANALYSIS – US / SA

• US net debt reduced at March 26 by USD 22 million due to capital 
repayments and the transition to a revolving credit facility.

• US gross debt reduced by USD 88 million from USD 107 million 
as of Sept 21 to USD 19 million as of Mar 26.

• Since acquisition in 2015 – USD 123 million gross debt and USD 
132 million dividends paid. 

• Improved debt levels will allow US to distribute larger dividends to 
SA while still complying with all financial covenants.

• SA debt decreased at March 26 due to capital repayments and 

lower working capital levels, largely related to lower Lucky Star 

foods and FMO (Africa) inventory levels.

• A short-term facility of R1.6 billion is available to support 

working capital needs in SA.
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US NET DEBT – 6 YEAR ANALYSIS

Long Term Debt Cash Net Debt : EBITDA
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SA NET DEBT - 6 YEAR ANALYSIS

Long Term Debt Short Term Facility Cash Net Debt : EBITDA

1 017

884

1 743
2 078

1 579

976

Original US debt 

at acquisition was 

$142 million



CAPITAL ALLOCATION

37

• Capital expenditure reduced to R116 million (March 2025: R183 
million) and included scheduled maintenance for the hake fleet, a 
deposit for the acquisition of a dual-purpose vessel and regular 
maintenance activities at the Group’s processing facilities. 

• Planned Capex of R542 million is expected for the full year. 
Expenditure includes R230 million for  the purchase and refurbishment 
of a dual-purpose vessel. 

*excludes Right of Use Assets.

• Unchanged interim dividend of 110 cents (March 2025: 110 cents) per 

share declared.

• Group return on net assets based on 12-month rolling earnings is 

11.4% as of March 2026 (March 2025: 11.2%).

DIVIDEND PER SHARE
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CAPITAL EXPENDITURE*

Replacement Expansion Valeria

645

327

542



NET CASH & CASH EQUIVALENTS

38
Notes:
1) Net debt raised is the sum of debt raised of R3.9bn and debt paid of R 3.1 billion.
2) Cashflow from operating activities (before dividends after replacement capex) / headline earnings.

R millions

603

821

591

( 67)

( 103)

( 246)

( 116)

( 993)
459( 32)

1 October 2025 Cash operating profit Working

capital

changes

Tax paid Net interest paid Dividends

paid

CAPEX / Investments Net debt raised /(repaid) Exchange rate 

translation

movement and other

31 March 2026

0

500

1 000

1 500

2 000

2 500

Increase Decrease Total

SA: (R95m)

US: (R8m)

SA: R211m

US: R392m
SA: R285m

US: R174m

SA: R476m

US: R345m

SA: R432m

US: R160m

SA: (R426m)

US: (R567m)

Free Cashflow Conversion (2)

R’ million Mar 26 Mar 25

Cashflow from 
operating activities

997 (660) 

Add: Dividends 524 381 
Less: Replacement 
Capex

(114) (159)

Cash 1,407 (438)
Headline earnings 419 388
Cash conversion 335.9% (112.8%)
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• Leverage sustained demand and firm pricing, 
driven by ongoing shortages of alternative white 
fish species in global markets.

• Manage input cost pressures from rising fuel 
and freight costs, particularly where fuel hedging 
is not in place.

• Scheduled vessel maintenance surveys for 4 
vessels in the second half will temporarily reduce 
operational sea days.

• Enhance fleet versatility, with delivery of the 
newly acquired dual-purpose vessel (capable of 
targeting hake and horse mackerel), followed by 
a comprehensive refit.

WILD CAUGHT SEAFOOD

DELIVER ON FLEET INVESTMENT OPTIMISE CAPACITY & EFFICIENCY

• Global fishmeal and fish oil prices trending 

upwards, driven by supply shortages resulting 

from a 36% reduction in the Peruvian anchovy 

first-season quota, with current landings falling 

short of expectations.

• Africa: Stronger anchovy biomass suggests 

improved recruitment, although TAC for the 

current year remains low. Better winter catches 

of Redeye herring are crucial. 

• USA: The menhaden fishing season 

commenced mid-April and will run for 28 

weeks, with early-season landings and oil yields 

shaping second-half performance.

FISHMEAL & OIL (FMO)

• Focus on securing frozen fish supply to 

support second-half local production volumes and 

operational continuity.

• Manage input cost pressures from higher US 

dollar-denominated fish, freight and fuel costs, 

partially offset by a stronger Rand.

• Leverage improved pilchard biomass and 

higher SA TAC, supporting increased availability 

of locally caught fish.

• Continue to drive profitable volume growth 

through availability, affordability and expansion 

in product range, categories & country reach.

LUCKY STAR FOODS

GROW CONSUMPTION / EXPAND THE BRAND

OUTLOOK FOR REMAINDER OF FY 26
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• For the purposes of this notice, the presentation (the “Presentation”) shall mean and include the slides that follow, the oral presentation of the slides by Oceana Group Limited (the “Company”) and/or its advisers, any question-and-answer session that follows 

that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that oral presentation. By attending the meeting at which the Presentation is made, or by reading the Presentation slides, you will be deemed to have (i) 

agreed to all of the following restrictions and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation. 

• This Presentation is provided to you solely for information purposes and its contents are confidential and may not be reproduced, redistributed, published or passed on to any person, directly or indirectly, in whole or in part, for any purpose. The maintenance of 

the absolute secrecy of the information contained in the Presentation is of paramount importance to the Company. If this Presentation has been received in error, it must be returned immediately to the Company. 

• Your obligations as set out in this notice will continue in respect of the information contained in the Presentation until such time as, and then only to the extent that, any such information is made available to the public. The Company may not be making the 

information contained herein public, except to the extent required by law or regulation. If this is not acceptable to you, you should not receive the information contained in the Presentation. 

• This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or 

which would require any action (including registration or licensing) within such jurisdiction for such purpose. 

• This Presentation is not an offer of securities for sale in the United States of America ("United States"). The Company’s securities may not be offered or sold in the United States except pursuant to an exemption from, or transaction not subject to, the registration 

requirements of the United States Securities Act of 1933. 

• This Presentation does not constitute an offer to the public for the sale of or subscription for, or an advertisement or the solicitation of an offer to buy and/or subscribe for, securities as defined in the South African Companies Act, 2008 as amended (the "Act") or 

otherwise, and will not be distributed to any person in South Africa in any manner which could be construed as an offer to the public in terms of the Act. Furthermore, this Presentation does not constitute an advertisement or a prospectus registered and/or 

issued under the Act. 

• This Presentation is directed solely at (i) persons outside the United Kingdom of Great Britain and Northern Ireland, or (ii) persons with professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005 as amended (the “Order”), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within article 49(2)(a) to (d) of the Order and (iv) persons to whom an invitation or inducement to 

engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities of the Company or any member of its group may otherwise lawfully be communicated or caused 

to be communicated (all such persons in (i)-(iv) above being “relevant persons”). Any investment activity to which this Presentation relates will only be available to, and will only be engaged with, relevant persons. Any person who is not a relevant person should 

not act or rely on this Presentation.

• This Presentation does not constitute or form part of, and should not be construed as, an advertisement, invitation, solicitation and/or offer to sell, issue, purchase or subscribe for, any shares and/or securities in the Company or any of its subsidiaries in any 

jurisdiction, or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. No 

representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company or any of its 

affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation. 

• The information contained herein has been prepared using information available to the Company at the time of preparation of the Presentation. External or other factors may have impacted on the business of the Company and the content of this Presentation, 

since its preparation. In addition all relevant information about the Company may not be included in this Presentation. The information in this Presentation has not been independently verified. No representation or warranty, expressed or implied, is made as to 

the accuracy, completeness or reliability of the information contained herein and no reliance should be placed on such information. Neither the Company, nor any of its advisers, connected persons or any other person accepts any liability for any loss howsoever 

arising, directly or indirectly, from this Presentation or its contents. 

• This Presentation contains forward-looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements preceded by, followed by or including the words “targets”, “believes”, “expects”, 

“aims”, “intends”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Forward-looking statements by their nature involve known and unknown risks, uncertainties, assumptions and other important factors because they relate 

to events and depend on circumstances that might occur in the future whether or not outside the control of the Company. Such factors may cause the Company’s actual results, performance or achievements to be materially different from future results, 

performance, developments or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the 

environment in which it will operate in the future. Accordingly, no assurance is given that any such forward-looking statements will prove to have been correct. These forward-looking statements speak only as at the date of this Presentation. The Company 

expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions or circumstances on 

which any of such statements are based.
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STATEMENT OF COMPREHENSIVE INCOME 

R’ million Mar 2026 Mar 2025 VAR

Revenue 1 4,877 5,186 (6.0%)

Gross profit 2 1,372 1,442 (4.8%)

Sales & distribution expenditure + 

marketing
(252) (296) (14.9%)

Operating expenditure 3 (430) (458) (6.1%)

Other income - 28 (100.0%)

Forex (loss) gain (2) 1 (300.0%)

JV’s and associate loss (17) (39) (56.4%)

Impairment losses recognised (6) (2) >100%

Operating profit 4 665 676 (1.6%)

Net interest 5 (99) (144) (31.3%)

Profit before tax 566 532 6.4%

Tax 6 (144) (130) 10.8%

Profit after tax 422 402 5.0%

Headline earnings 419 388 8.0%

EPS 352.6 323.2 9.1%

HEPS 349.5 324.9 7.7%

GP Margin 2 28.1% 27.8% 0.3%

OP Margin 13.6% 13.0% 0.6%

Effective tax rate 6 25.4% 24.3% 1.1%

1. Lucky Star foods revenue grew due to sustained demand and 

a favourable sales mix. Wild caught seafoods benefited from 

higher prices and better catch rates, while Fishmeal and fish oil 

revenues declined because of lower SA landings and weak 

global market prices.

2. Lucky Star foods margin improved due to reduced inventory 

and procurement costs, favourable sales mix, and increased 

local pilchard volumes, offsetting lower canning production. Wild 

caught seafood margin benefitted from higher volumes, better 

prices, and decreased fuel costs. However, Fishmeal and fish oil 

margins declined

3. Decreased by 6.1% with the Group’s focus on cost 

containment measures.

4. Strong operating results in both the Lucky Star foods and Wild 

caught seafood businesses helped to offset the lower results 

recorded by the Fishmeal and fish oil businesses.

5. SA’s interest reduced (by R33 million) mainly from lower 

working capital and capital repayments. USA interest reduced 

(by R12 million) due to reduced debt levels, a favourable Rand 

exchange rate, and the transition to a revolving credit facility.

6. Higher Tax rate due to lower proportion of US earnings, taxed 

at a lower rate.
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STATEMENT OF FINANCIAL POSITION 

R’ million Mar 2026 Mar 2025 VAR

Property, plant and equipment and 

right-of-use assets
1 2,390 2,628 (9.1%)

Intangible assets 2 5,465 5,942 (8.0%)

Other non-current assets   538 570 (5.6%)

Inventory 3 1,677 2,899 (42.2%)

Cash and cash equivalents 4 459 827 (44.7%)

Other assets 1,367 2,202 (37.9%)

Assets held for sale 122 -

Total assets 12,018 15,071 (20.3%)

Capital and reserves 7,931 8,191 (3.2%)

FCTR 5 1,222 1,757 (30.4%)

Long term loans 6 1,583 2,614 (39.4%)

Other long-term liabilities 113 144 (21.5%)

Deferred taxation 523 546 (4.2%)

Current portion of long-term loans 6 150 237 (36.7%)

Short term banking facilities 4 459 1,474 (68.9%)

Other Current liabilities 1,259 1,865 (32.4%)

Total reserves & liabilities 12,018 15,071 (20.3%)

Closing exchange rate - USD/ZAR 7 16.9 18.4 (8.1%)

1. Capital expenditure decreased to R116 million (March 

2025: R183 million) and included scheduled maintenance 

for the hake fleet, a deposit for the acquisition of a 

dual-purpose vessel and regular maintenance activities at 

the Group’s processing facilities. 

2. Mainly goodwill, intellectual property and trademarks 

arising from the Daybrook acquisition. Decrease relates to 

lower exchange rate translation.

3. Lower inventory levels largely due to to reduced volumes 

of fish procured by Lucky Star foods.

4. SA short-term borrowings decreased due to lower working 

capital requirements.

5. Translation of Daybrook balance sheet at lower closing 

exchange rate.

6. Long-term borrowings decreased due to capital 

repayments made across both regions and the transition 

to a revolving credit facility in the US .

7. The closing USD/ZAR exchange rate was 8.1% stronger 

than the prior period.
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DEBT ANALYSIS

R’ million Mar 2026 Mar 2025 VAR

Africa (R million)

Gross debt (*) 1 860 3 026 (39%)

Net debt 1 1 579 2 900 (46%)

Net debt / EBITDA ** 2  1.5 x 3.7 x (59%)

Gross debt / EBITDA 1.7 x 3.8 x (55%)

Unutilised facilities 1 141 126 >100%

USA ($ million)

Gross debt 20 71 (72%)

Net debt 3 9              33 (73%)

Net debt / EBITDA 4 0.3 x 0.7 x (57%)

Unutilised facilities 3 60 25 >100%

Consolidated

Net debt / EBITDA 5 1.1 x 2.2 x (50%)

1. SA net debt benefitted from capital repayments and a 

reduction in working capital requirements.

2. SA net debt / EBITDA decreased to 1.5x due to reduced 

     borrowings and higher EBITDA of R 1 073 million (Mar 

     2025: R788 million).

3. US net debt benefitted from capital repayments and the 

transition to a revolving credit facility (USD 60 million) 

in December 2025, which eliminated negative carry.

4. US net debt / EBITDA decreased to 0.3x due to 

decreased net debt and lower EBITDA of R525 million (Mar 

2025: R814 million).

5. The Group’s net debt / EBITDA improved to 1.1x.

6. The Group complied with all lender covenant 

requirements relating to both its SA and US debt facilities.

* Gross debt = long-term and short-term borrowings

** 1.5x represents a balance sheet calculation. When calculating as per the loan agreement terms, the leverage ratio for SA as at 31 March 2026 also complies with the covenant limit of 3.25x



Segment KPI Unit Mar 2026 Mar 2025 VAR

CANNED FOODS
(Lucky Star)

Revenue R million 2 700 2 574 4.9%

Sales volumes 000 cartons 5 098 5 057 0.8%

Pilchard quota (own & contracted) tons 15 981 9 357 70.8%

Pilchard landings tons 9 750 8 881 9.8%

Own cartons produced 000 cartons 812 2 945 (72.4%)

Av. Price movement R/carton 4% ● 6% ●

Local volumes sold cartons 4% ● 2% ●

Neighbouring country volumes sold cartons (17%) ● 27% ●

Frozen fish procurement tons (wr) (86%) ● 28% ●

Overall production cost R/carton (27%) ● 11% ●
Closing stock cartons (60%) ● 41% ●

FMO (AFRICA)

Revenue R million 21 281 >(100.0%)

Sales volumes tons 897 8 930 (90.0%)

Anchovy quota (own & contracted) tons 9 636 10 397 (7.3%)

Anchovy /red eye landings tons 18 353 48 542 (62.2%)

Pilchard offal tons 3 884 13 770 (71.8%)

Av. Price movement USD/ton n/a (22%) ●
Fish oil yield (nominal) % (3.2%) ● 1.7% ●
Closing stock tons (50%) ● 53% ●

KEY PERFORMANCE INDICATORS

* A positive % movement = positive performance impact
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KEY PERFORMANCE INDICATORS

Segment KPI Unit Mar 2026 Mar 2025 VAR

FMO (US)
(Daybrook)

Revenue USD million 68 81 (16.2%)

Menhaden landings (fiscal year) 000 fish 43 898 39 401 11.4%

Fishmeal sales volumes tons 21 508 21 589 (0.4%)

Fish oil sales volumes tons 13 559 14 586 (7.0%)

Operating profit % 24.2% 25.7%

Av. Fishmeal price movement USD/ton (8%) ● (10%) ●
Av. Fish oil price movement USD/ton (14%) ● (45%) ●
Fish oil yield (nominal) % 0.9% ● 1.0% ●
Closing stock tons 101% ● (35%) ●

HORSE MACKEREL

Revenue R million 599 448 33.7%

Sales volumes tons 21 962 19 431 13.0%

Namibia quota (own & contracted) tons 13 468 29 869 (54.9%)

South Africa quota (own & contracted) tons 9 142 8 532 7.1%

Av. Price movement USD/ton 30% ● 4% ●
Av exchange rate R:USD (9%) ● (3%) ●
Seadays - Namibia Days 4% ● 7% ●
Seadays - South Africa Days n/a n/a ●
Catch rates - Namibia tons/day (19%) ● 1% ●
Catch rates - South Africa tons/day n/a n/a ●
Vessel costs - Namibia R/ton 13% ● (14%) ●
Vessel costs - South Africa R/ton n/a n/a ●
Quota costs - Namibia R/ton 17% ● 10% ● 48
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KEY PERFORMANCE INDICATORS

Segment KPI Unit Mar 2026 Mar 2025 VAR

HAKE

Revenue R million 363 301 20.3%

Sales volumes tons 6 133 5 576 10.0%

Quota (own & contracted) tons 12 992 14 031 (7.4%)

Av. Price movement Euro/ton 13% ● 1% ●

Fleet utilisation % 5% ● 1% ●

Catch rates (including bycatch) tons/day 5% ● 7% ●

Vessel costs R/ton (14%) ● 16% ●

Av exchange rate R:Euro 1% ● (5%) ●

LOBSTER & SQUID

Revenue R million 55 104 (47.2%)

Squid sales volumes tons 263 600 (56.2%)

SCRL quota (own & contracted) tons 22 21 5.0%

WCRL quota (own & contracted) tons 59 37 59.0%

Av. Squid price movement Euro/ton 19% ● (19%) ●

Av exchange rate R:Euro 0% ● (6%) ●

Squid catch rates kgs/man (33%) ● 121% ●



THANK YOU
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